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THE FINANCIAL SITUATION,

Dealings in stocks were carried on last
weak {n & more exvited manner than they
have been at any time sinoe the great liqui-
.dating movemaent in 1003; and the market
was, in faot, thoroughly demoralized. It
was not panioky, because its downward
trend was broken on one or two occasions
by sharp rallles, and a notable feature of
the transactions was that they wers unac-
companied with rumors of financial trouble

| on the part of firms or individuals such as

| been brought
| for some cause or other.

. the middle of the week.

were freely eirculated at the olose of last
vear. It must be admitted, however, that
the support extended to the market was
poor and that by far the larger portion
of the buying of stocks that took place
seemed to be that proceeding from the
purchases made to cover speculative
sales for the deoline. There were fow, if

any, incidents during the week that seemed |

to specifically affect values in one way or the
other. Railroad sarnings as a rule continued
toshow net decreases and insome instances
decreases in gross. The break, particu-
larly in the Southern Railway stocks, was
perhaps attributable to fears that the
continuance of the present dividend ‘dis-
tribution on the company's preferred
shares was imperilled by the large reduc-
tion in the company's surplus shown dur-
ing the first seven montha of its present
fiscal year. On Friday, however, the di-
rectors of the Southern Railway Com-
pany declared the semi-annual dividend
on the company's preferred stock at the
regular rate of 2!¢ per cent., and,as has
many times heen pointed out recently
in various columns of T'"Hr SuX, the falling
off in the company's surplus in the vear
thus far has undoubtedly been due as much
as anything else to axpanditures made from
sarnings upon the improvement of the
company's property. There was simi-
larly, selling of the Erie and other stocks
in which margins of net earniugs over
dividend distributions are not notably
large. Violent declines a'so occurred
the Atchison and Southern Pacific com-
mon stocks, due in the one case to an im-
preasion that the dividend rate on Atchi-
son common will not be advanced in April,
as has long bheen supposed, to a 6 per
oent, basis. No reason was afforded
the fall in Southern Pacific, and in the
latter part of the week the Southein Pacific
company made:an astonishing statement of
a net increase of mora than $1,000,000 in its
earnings for January; but the drop occurred,
nevertheless, showing that pressure had
to bear against the stock
As the Southern
Pacific common shares had long resisted
with firmness the declining tendency
of the market, the fall in them exercised
a generally unfavorable impression. It
may be, perhaps, that pessimism regard-
ing the money situation was somewhat
increased by the poor statement of con-
dition made by the Bank of England in
England is atill
shipping gold hecavily to South America,
and owing to the activity of domestic
trade in Great Britain bank loans in the
country are expanding rapidly. There is
apparently little prospect now of a re-
duction in the Bank of England’'s discount
rate, an occurrence which some weeks ago
seemed near at hand. Events in our own
country that were of most interest to Wall
Street were the passage of the Aldrich
financial bill by Congress—which came to

| be regarded, however, as a tuere academic

! matter—and the continued enactment

| any, evidences of such a falling off in gen- |

of
two oent passenger fare legislation in differ-
ent States of the Union. This has led
naturally to the abolition, in larger part,
by the railroads concerned of special privi-
leges as regards rates of passenger transpor-
tation; and it is not too much to say that a
condition more or less resembling war
between these railroads and the people in
many different sections of the country has
thus come into being. leading to the appre-
hension that a reduction of freight rates
by the railways may be enforced. Such a
state of aflairs offers, clearly enough, one
reason for the absence of “public buying®
in the security market. People who would
ordinarily. irrespective of the conditions of
the mone - market, buy railroad stocks for
investment or speculation after such declines
in them as have been recorded are deterred
from doing so because of ignorance as to
the basis, froma political point of view, from
which railway inveatmenits must be here-
after regarded,

Taking the course of the stock market

throughout last week and during the last |

seven months, it must be said that it in-
evitably suggests a comparison with that
of the famous year 1903, and these com-

parisons were commonly made last week |

district, Two things
that the decline in stocks

in the financial
at least are plain

from the high point of 1908 has already '

progressed nearly, if not quite, as far as

it chid in the liquidation of three years ago |

it has been a rich
that has
however, es-
betwaen the
has thus far
few, if

Just as in 1908,
man's liquidation, relatively,
been going on. There are,
sential points of difference
two periods as the situation
beaen ountlined. There have heen

and that.

193 were empbhati-
cally presented. for the ourtail-
ment of plans for railway expenditures,
which does not seem to have materially
affected the business of the iron and steel
companies, trade and commerce through-
out. the country are booming; and secondly,

eral business as in

Save

fairs just referred to,
stock market, instead of being general, has
affected, if not exclusively, at least in by far
the greater degree, the stocks of railway cor-
porations. While the securities of the great
industrial companies have fallen in price,
they have fallen only moderately, although
presumably holdings of them either on the
part of speculators or investors were as
large proportionately as in the case of the
railways. The banks and money lenders,
who usually require that the collateral se-
curity deposited on Wall Street loans shall
be composed of two-thirds railway and
one-third industrial stocks, have found
so far that it is the industrial securities
against which they have diseriminated that
have stood the fall in the market beat. Of
course, if the stock market continues to
fall industrial stocks will decline, too, and
the pace of general business will halt. Yet
it may be interesting to note briefly the
peculiar reasons, as they are now currently
stated in Wall Street, that account for the
singular circaumstance of a large decline in
rallway securities while the price of stocks
representing general mercantile and com-
mercial business operations has fallen rela- |
tively little. The reasons thus urged may
not be sound, but there can be no ignoring
the fact that they have been used with for-
midable effect against the market,

It is declared in the first place and from
the point of view of “close” sbacrvers of
the security market that speculation pure
and simple pushed prices of railway stocks
last year to an absurdly high level, This
speculation was none the less reckless be-
cause very rich men indulged in it, and
events have proved, it is declared, that
these rich men, like anybody else, could
misread the money market and other sizns
of the immadiate financial future. %uch
prices as wore reached last year for the
Great Northern and Narthern Pacifi: ¢ .arce
might have ,.on justified, ¢ is ad nitted,

|
n

|
for |

if there could have been a sonversion into
cash of all the equities of these companies
at their full value; but the monetary con-
ditions did not allow of thjs conversion, and
when liquidation in the stocks started it
was found that the market for them was
poor. There are those who maintain that if
matters had been so dhaped that the Union
Pacific Railway Company had not chosen
to liquidate the large blook that it held
of Great Northern and Northern Paocifio
shares, no strong general impulse to a fall
in the market for railroad stocks would
have been afforded and that no such fall
as has been witnessed would have occurred;
and they assert that what has happened in
| the stock market recently has only been

another outworking of the seemingly end-

less complications following the struggle
| by financial interests for the posscssion of
the Chicago and Burlington property in the
years long past, which has heen the cause
! of all the great commotions that have since
i convulsed the stook market, just as all the
wars in Hurope that have been fought

| for a thousand years are said to be trace-

| able to the quarrel
| Charlemugne for the possession after
| their father's death of the terrvitory now
" known as Alsace-Lorraine. In the second
| place, hostile eritioa of the market
[ affect to find a cause for the depression
in railroad stocks in the influences that
have developed from the working of the
community of interest plan between the
railway companies that was started ten
years ago. Just why this plan was put
into operation ls very well understood.
For many years previously the trouble
| with the railways had been that there
. were more railways than there was busi-
ness and that the efforts of the different
railway companies to obtain business led
to rate cutting and other practices that
substituted lossea for profita on railway
operations. The result was a perfiod of
railroad receiverships and a series of en-
! sining railway reorganizations, and then
a determination on the part of the capi-
| talist powers of the country that by what
amounted to a mutual exchange of stocks

amoug the sons of
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| the railway companies should be so in- |

| terested in one another that they should
| no longer try to cut one another’s throats.
Business in the country began to pick up
| and a time followed when “buying for
{ control”™ on the part of the larger railway
| systems was the feature of the stock mar-
| ket. This charge is, in brief, that in recent
' vears the railways have devoted their finan-
| cial efforts more to securing a monopoly
| of the business in different sections than

to enlarging their facilities for the accom-

find that
credit in these transactions that their ability
to procure money for the accommodation
of business is limited. Along with this, too,
have come revelations of personal dis-
honesty, of overweening personal ambition
and of a plundering and mismanagement
of railway ocorporations by the trustees
to whom were committed the interests
of the stockholders; and the upshot of it all
has been that the hands of the people have
been lified against the railroads and in-
vestors have lost confidence in railway

stocks

The other side of this proposition is—and
it is the side which most of the fair minded
and far seeing men of the business com-
munity espouse —-that while there has heen
railway mismanagement and corruption

impair their business stability and solidity;
that the purchases of the stocks of other
railways by railway corporations have in
most instances proved highly profitatle,
and that with the breaking down of the
fabric of speculation in railway stocks

are once more at a price where they can be
cornsidered, if not actual bargains, at least

fair subjects for investments. The real
trouble with the market has been the
stringent money situation caused by an

expansion of busineas all over the country,
and in other eountries s well, to an extent
that neither wae nor chuld have been fore.

heen prepared for even if it had been antici-
pated. There are not iron and steel mills
enough or car manufactories enough or
present facilities of any kind in the country

recent years to enable the railways to handle
the amount of business that they have
recently been asked to take ocare of; and
{ to eriticise the railroacds for not handling
! this business ia to attack them for not' per-
| forming impossibilities. Viewed in the
¢ light of eurrent events, it would have heen
wiser, perhaps, if our great railway organi-
zations had never adopted the community
of interest plan and had devoted all their
energies to perfecting and enlarging their
own plants. More railroad building in
the losi ten years and less buying for con-
[ trol would undoubtedly have heen a good
| thing. New rallroads, however, cannot
be planned and constructed in & moment;
and the truth is that it is only up to within
six years ago that the credit of the railroad
| companies of the country has bheen suf-
| ficient to warrant any operations of this
kind. Where could the money have heen
| obtained before this time for such great
construction work as the Pennaylvania
Railroad’s tunnel or the St. Paul’s extengion
to the Pacific Coast? It seems, however, as
if all such reflections as these were, consid-
ering existing exigencies, really somewhat
| beside the mark. The stock market is suf-

- —— -

legislation directed against railway intereats
I and from the fact that it has become plain
that in this country at the present time there
is not money enough nor labor enough nor
railway facilities enough to make praoti-
cable a continuing enlargement of general
business at any such rate as has been
pursued in the last two or three years,
| What is needed is not only less demagogy
i on the part of our legislatures and execu-
tives and a greater recognition by the whole
people of the essential difficulties that con-
front our railway companies in their en-
deavors to meet the requirements of the
business of the country, but for the time
being less expansion of business, leas
planning of new great enterprises and a
general quieting down and lessening of
the demands of consumption. Business
can never he conducted profitably in any
country where wages of labor go on in-
creasing as they have increased here in
recent times and where employers of labor
dare not discharge an incompetent work-
man, not simply because they fear trouble
with the labor union but because they know
that they can only with the greatest diffi-
cenlty replace the workman with another,
1 whether competent or not. This does not
’ mean that the business men of our country
are looking forward as a welcome pros-
pect to any period of hard times, nor does
it mean that hard times are anticipated;
but it does mean that people are coming
to realize that the business world, just as
an individual, must occasionally rest a
| little and that such resting is, in the long

run, the best thing that can happen to it.

FINANUCIAL AND COMMERCIAL.
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1200 \m Ag Chem.... .. 22y 2 M ] 0y,
110 Am Can.. L | L1 o - f\

Zun Am Can pf.. 55 Hl'y O Ay

A AmCar & F... 439,  am Wy 4
S0 AmOar & Fpf.. 1027y 100y 100y - 2y
W Am Cotton ON My W, W - 2y
100 Am Cotton Ol pl. 88'y 88! LT 1y
410 Am Express, by ] G, 208, 10,
100 Am Grass ‘T'wine fay 6 0 LI
150 Am Hide & L.th: g LY o_ - 4
2%0 Am Hide & Lthr pf 25y 21 Ny — By
1900 Am lce Recurities . 8i'y T8 My + N
W10 Am Linseed Ol 18% 14 15 L
0 Am Linseed Ol pf 30 g 2y gy

18600 Am Locomotive LS O L) ity
1260 Am Laco pf oy, 108 1080, ",

25000 Am Smelting. . 154 m 13379 — 4Ny

A00 Am Smelting pf. . 114 1y 12y — Ny
1826 Am Steel Fudries My A A e |
5025 Am Steel Fodrs pf. 42 38 8 -

49820 Am Sugar... 1800, 12104 1207 — 87
700 Am Sugar pf.. 1288, 122 1208 — %
9160 Am Tobacco p! Wiy 82y 93 -y
915 Am Woulen az ] W — Wy
1253 Am Woolen pf "Wy, W e — 38y

109620 Ansconds. . Ty 6515 ey — 67§
SN0 Alh T &S Fé ... 101y 99, W - Mg

4462 Atch T'& NS Fapl. . 88 By e = Y

101i@ Atlantic Coast Linells 1088, 108 -~ 0y

W0 Baltimore & Onlo. 1000, 104, 108y — 2%
100 Baltl & Ohlo pf.... 84y 883y ANy = 1Ty
1200 Bethlehem Steel,... 17 I8y 16 Dy
200 Bethlehem Steel pf. 51 a " 41

106800 Brooklyn R Tran. .. 8175 5S4ty Bty -~ M
100 Brooklya Un Gas 116 118 116 - By
1300 Brupswick Co.. .. 1§ 125 125 — 1
10 BufR&P....... 100 100 10 - 1y
210 Butterick Co.. 4l . Q -1
1000 Cansda Southern 83’y 2l 0N,

132400 Canadian Paclfic, . 181% 1710 1734 7’.

17153 Central Leather.. . a7y 300 M LU
2545 Central Libr pf 100, Wby Bes, 28,

32000 Chesa & Ohlo an a2 ERTY 6y
1400 Ch! & Alton, 8y 148 1A 4
200 Chi & Alon pf. 61y,  Glly A 4

MOR80 Chl & Northwstn, (157% 1M 150 1P
S00 Ch! & Northw pf. 210 oo 20

21400 Chl Gt Western 1y 1Ay 1IN — 2%
100 Ol Gt W pf (A Ay  GA'y B8Ny - Ay
000 Cul GL W pf (8 218, 19 19, — My
100 Chi Gt West deb ) 70l 78 - g

207700 Chi M1l & St. Paul 1450 1398, 142'¢ 2y
A0 Chl ML & SLP pf.. 180 157 158 - 3
MO CM & SUPelslsip i 124 12¢ — 84
088 CM & StPofspflap.140'; 13014 199% - %
50 Chi Termioal L] L L] - 3%
1900 Chl | 'nlon Traction B% 'y g — s
1560 Ch) ¥'nton Trac pt. 18'¢ 14 14 - 1y
we CCCeEs L A3 m L -8

sthon Col 'uel & Jron “e W s - T's
200 Col Fuel & 1ron pt. 81's 58 i - 9
W (ol&kHC & 23 20 - |

10850 Col Southern 3, 0 30y b}
300 Col Southern st pf 86 8" 68 1,
M50 Col Southern 24 pf. 488, &2 .." .,

15195 Con Gas . 136 124 2%y

126858 Corn Prod Het 23 197y Si‘ 1
587 Corn Prod Ref pf  8i'y 82y  A27y 35

12760 Dela & Hudson 208 190 1. 14y
400 Del Lack & West 485 00y 470 16

13060 Den & Rio Grande. 56/, 30 3% Y
1685 Den & Rio G pf Ny G0 L £ s
00 Detrol! United Ry 37 b L 3
100 Distiliing Co pf L] ™ it .

16400 LMa Securities N m ‘
1600 DS S &A........ 17 187y 147 1%

17400 Prie s 'y LI ]

Waow KErle tst pfo........ . 871, 68, 84y 3%
000 Krie 2d pf. . o7 i Wy s
500 1"ed Min & Smell.  143'q 145 145 0
1800 1"ed M1in & Smelt pf 90 A7 L) L AN

I'ed Sugar Ref pf.. &'y M M 3
Gen Chem Co pf. .. 100 100 10 48
Gen Flectric L 188's MRy N &
Granby Con 145 140 142 ay
Gt Northern pf 158 149 149%, Py
Gt Nor Ore ctfs T, o8y 68 29
Havana Flectrie 195 1" “y 1y
Havana Mee pf. L1 Mg A3 + 8
Hock Valley rects..il4 106 108 10
Hock Valley pf 8l LU AN 3
11linols Central 155 146 148 - B
int Paper L] LA L b
Int Paper pf ...... T 0 i ‘e
int Power ' " Ly 1.
Int Pump 8, A 30 1%
Tut Pamp pf 8 iy T :2.
Inter Met 0% 28, 23 Vs

25845 Inter Met pf fily B1% A 4
3500 lowa Central ... . 20 19 208, '
1850 fowa C'ent pf 'y W0 10 3
o0 Kan City South My 2y MY 3

139756 Kan City South pf. 84 T2g  58%, &
200 KanClty I't Seotipf 771y 78, 77, s
4 Lake Frie & West, 247y 22 8 'y
#00 Long Island oW hh) " -— 2

33145 Lonis & Nash 123, 1N "'y “
200 Mackayv Cos., 2y W T 21,
W00 Machay Cos pf My 077 N 'n
100 Man Beach 'y ', 9y Ay
4720 Manbattan 142 1587y 147 3
700 Metro Street 104 L o 5

15900 Metican Central 2y W 1T, 8'a
700 Minn & St Lonls 5% S4 £ty “
380 Minn & St Lp! ) LY ne 2
0100 MSIP&ESSM 1ne', m A"
063 M St P & SSMpP 1400y 155 185 08,

102300 Mo Kan & Texas, . 4% 8N My 3
1400 Mo IKan & Tex pf.. 70 e " 1oy

51200 Missouri Paciie TNy 0N TON, s,
200 Nesh Chat & St 1. 130 128 125 My

13000 Nat Biscult ' iRy, Ty 2
200 Nat Biseult pf 1178 18, ey,

18170 Nat Lead sz ", o', [t
1325 Nat Lead pf,..... 10 ey, wm, ‘s
870 Nat K &N " 13 My — &
213 Nat E &S pf ~H LR} LE -
300 Nat R 12 of Mex pf. 83, 55, Bilgy - s
6 N J Central 1997y K0Ty 1807, 10y
06 N Y Alr Brake 13, 1247 12407 LY

70970 N Y Central 124 1188 116 - By
1 NY Ol & 5t L, an " 1" i,
100 NYCUI & St 2pl. 790, T8, T8 8y
20 NYNHEH 180 1TRY, 180 — 1y
100 N Y & Harlem L hLAY kL4
MINYENITA s na 113 -1

12830 Nortoll: & West L ki ] s — 5
200 Norfolk & West pl. w1 L2 sl -3
71% North Am Co. | NOA, 70 e — M,

197800 Northern Paclitic.. 14lly 184'4 1880 49y
154% N Pac reets 1st pd 127 124 13

12000 Ontario & West o M, a9, 4,
100 Ontario Silver . 7 6y My -
500 Pacliic Coast. 100 "7 » 23
100 Pacific Coast 2d pf. 105 105 108 - N
7785 Pacific Matl., . ,.... 32y 29 n -8

482500 Penn R It 127% 123 124, 3%

14060 Peoples Gas 8y S0, a0y ng
MO PitsCC &S L w0 0 - 3
1000 Pitts Coal 1 N 18, 1 " —
1400 Pitis Con) of N J pf a6 A3'y N8 - 1§

15350 Pressed Steel Car.. 48 4 "y Tie
1762 Press Steel Carpf.. 90';, 03 o 2
2023 Pullrvan Pal Car, . 108 162 182 'y
100 Quicksliver. . n s 1s s
9040 Ry Steel Spring,. . 82', 47"y 479, LN
500 Ry Steel Spring pf. 90 w "y s

242558 Republic Steel. .. .. 326 23 26 5
A400 Republic Steel pf... 99y 9 o'y — Al

2052100 Reading 128' 113 123 v 7%
700 Reading Ist pl . A0 o 0
2400 Readiog 2d pf... “ et ) -

~900 Rock Isiand 4% 2 L™ Ay

6400 Rocls Isiand pf oy M Wy = Wy
200 Sears Roabuck pf 94'y, W w 1

16375 Sloss SheMeld Ll 54 5i's [N
200 Sloss SheMeld pf. 100'; 100 100 a
115 S1L&SnYraistpf 84%y 843, 4% s
2500 St 1 & Sn I'rn 2d pf 40 ATy AT Ay
1900 St 1, Southwn 2 » 20 - Ny
2200 St 1. Southwn pf Mg M M - My

35700 Seuthern Pac W, A, Agg 5,
2180 Southern Pac pf  117'¢ 1181, 1170, e

117420 Southern Rallway = 23', o0, 2% 17y

19700 Southern Ry pf %7 oM My fy
100 SRM & Ootfs w2 w2 v .,
2500 Tenn Coal & fron. 148 10 142, s

11260 Tenn Copper sany, w9, 40, a
1000 Texas Land Trusi. 9, 75 i ¥,

15100 Texas Pacific, g M, -,
1718 Third Ave RR 118 108 1 a,
200 Tol Rallways 27 o, 27 s
Koo Tol St L & W .. W, M, o, 2,
4130 Tol St 1. & W pr, ", 15 e, $a
040 TwinCity RT.... 100% w "'y o'y
700 U'n Pag & Paper ", 8y s, s

1200000 Uniom Pacific. .. 160% *154%; 130y 00y
900 Unlon Pac pf... ” w7 Y

2010 United Ry Inv 24 4§ 47 -
1335 United Ry Inv pf.. 84 My A M
850 USCot Irn Plpe . 44'{ 24 ar -8
200 USCstIm Ppf . 8 AT, ANy Vg
13 US Express.... .. 100 10 o0 15
5200 U S Rity & Impmt, 44 AV, 8y - 2y
1400 USRedA Raf.. . 213 (4 ™ ™

84 u -n

up”nmagmn.. w0

SRR e

Tel. 15300 Rector.

New York
24 Broad St,

Orders executed on both the New York and London Stock Exchange,

ngh grade investment securities for sale.

‘William P. Bonbrlght & Co.

BANKERS

London
18 Ceorge St.

Mansion House, E. C,

N.Y.Central& KudsonR. R.R.Co. Pennsylvania Rai'road Gy,
Lake Shore & Mich. South. Ry. Co. Southern Railway Co,
Mich. Central Railroad Co. Interborough Rapid Transit Gy,
Louisville & Nashv.lle R. R.

YIELDING FROM 5 TO 6/,

Pull Particulars on Application,

POTTER, CHOATE & PRENTICE

Members New York Stock Exchange.

BANKERS

New York.

Atlantic Coast Lin2 R. B,

PER CENT.

Hanover Bank Bnliding

Colorado Spring
“olorade

tElectric Stocks and Bonds a Specialty. :
N, STORRS B ‘1
 BERTRON, STORRS - ohas.D.Barnev& o .
. GHSCOM BaEms Ave seouas
| BANKERS, 25 Eroad Sireet l‘Nr.w YORK
3O WA 199 South Fourth Street

Investment Securities.

BROWN BROTHER: & C1.,

oo "UAI. STREET
Orders Executed on the

Kew York, Philadelphia, Besion and Balimore

Stock Exchanges.

SEND FOR BOOK No. AL
‘‘INVESTORS MATURING BONDS
LINCOLN & CoO,

Investment Bankers, IS Wall Si.. N Y,
High, Low Clos Net
Sales est et ing. Ch'ge
10250 1" S Rubber .. w, Wy AT 2y
M6 US Rub Ist pf.. 1031 102, 1030y My
| 1810 USRub2dpf.. . % T My o
| 1121500 U S Steel . " a7 37% s
| 143630 U S Steel pf....... 103", w‘. 10, 3%
10210 Utah Copper....... W3 34 M
100 VVandalla 83w Ady  ABly 2%
10875 \V'a Car Chem a2k 26 25 My
400 Va-Car Chem pf.. .106 106 105 1
MO VATC&C........ T2 64 L alg
4400 Wabash, . ...... 15 8. W, Wy
7640 Wabash pf.. M0y 2684, 2y, v,
110 Wells Fargo Exp... 270 270 270 10
5000 Westinghouse, . 130", 149 130
1114 Western Un Tel.. 807 79, &0 !
2180 Wheel & L E.. " Wy, 1o '
1550 Wheel & L, E 18t pf 20 ] My a
1300 Wheel & L, £ 2d pf. 187, 14y 18 'y
3430 Wisconsin Cen, 0, 1Ty 1Ny 9
2680 Wisconsin Cen pf 44 0 i f

l

)

Total sales of stocks, 9680600 shares
*Ex dividend

THE CURB MARKET.

tEx rights

the market

Transactions in during the week
were as follows
Open  lilgh Low - Cing
Sales my ear ryt ing
500 Amal Nevada an, 3%, 8 3
55 Am Writ Paper pf. 23 bt ] Ng 2y,
#00 Balakiala Mining. Mg 1Nis 1 I
810 Brit Col Copper ... By Y ' A
37050 Urit Columblia rts. .1 1-18 1 1-18 a8
30550 Hoston Con Cop....  20'¢  20's 274 287y
5850 Butre Coalltion, ... . 35 16 e LPR ]
3050 Butte New York.... 7 7 8y 7
3450 Bingham Central 1%, 2 13, 2
200 Bingham Copper W' 25w 2B'a 200y
1000 Butte & Yondon 2% 2Ny Y 2Ny
172000 Cobalt Central. . 1) 50 1 A
#00 Con Arizona wos DR R W o'
2400 Colonial Sliver,..... 'y e Ay by
100 Colorado Gold L] " 9 ]

Continued on Ninth Page.

\A'I'IO'\ AL IIA‘ WS,

“MERCHANTS
NATIONAL
BANK

OF THE CITY OF

NEW YORK

FOUNDEDi ‘

1803

RESOURCES $25,000,000

Fon OVER A CENTURY particu-
lar attention has been paid to
Commercial and Bank accounts and we
are still prepared to extend to Mercantile
and Banking Institutions every facility
consistent with sound banking,

The capital and surplus offer a strong
reserve for our depositors, who will receive
as liberal treatment as their credit and
balances warrant.

Robert M. Gallanay, President
Elbert A. Brinckerhoff . Vice-President
Zoheth 8. Freeman, Cashier

|
|
|

|

Investment Securities
Van Schalck & Co.,

e

PHILADELPHIA

New York Stoct Exzhaige
New York Produce Exchan)y,
Chiocago Board of Trafy
s WALL STREEF, . . . NEW YO
reh (209 EAST GERMAN mt:!r ammm
e (785 BROAD STREE!, NEWARK, N. J
Hotel Gotham, Slh Ave,, un St

Cable: Tarpoleam
:A1610- llll lll?ltcrtor.

wers o1

Tel.

CHICAGD & NORTHWESTERM

RICHTS
OUGHT AND SOLD

SCHMIDT & GALLATIN

11y BROADWAY

fingham Lawrence & s

| Nassau Street.

then, Greene & Co,,

BOSTON COPPER STO WS DEALT TV,

MEMBERS N\, STOCK FXCHANGE

GTOOKS'-BON DS.

Cor, Wall,

ielephone 4285-4258-4257 Rector
Private \\"lr" to Principal Clties

46 Broadway, New York,
MEMBERS NEW YORK STOCK EXCHANGE

PRIVATE WIRE TO ROSTON

Investment Schrltln.

Edward Moriison J

Morrison & Townsen

FINANCE & SECURITIES (0
SNassau Street. NewYﬁ

Henr, m"mni

Stoek Faehange

Members New VYork
Milis Huilplng 53 Fxchiange NMace

THE AMERICAN

.

B

INVESTMENTS

fNEvAnA-um

SPECIAL NEVADA-UTAH lETTEl

DIRECT WIRE TO lOSTON CUI.

COPPERS

L

Yorg and floston « urb marh et
serurities Al Nevadda M

CATLIN & POWLI,L 0.,
35 WALL SIREED NEW 1 OKE
Proxel bldg ’
Maryland idg

Its Future Specolative Possihilinies

of &
Stocks,

Specinlist

contained

Just Issued, Nent jrec o

J. Thomas Reinhardt

Speciallst In Carb Stock

15 Wall Street, New York

Boston OfMee, 190 Exchange |

rders accepled for promp! o

et

ORIGINAL CHARTER 1820,

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK.

CAMIAL. . =~ « =~
SURPLUS AND PROFITS (Earned,)

OFFICERS.
SAMUEL WOOLVERTON, President,
ALEXANCER W. STEVENS, Vice-President,
GEORGE E. LEWIS, Cashier,
HOWELL T, MANSON, Assistant Cashier.

$1,000,000
2,300,000

DIRECTORS.

ADR AN ISELIN, IR, CHARLES A. PEABODY,
FREDERICK W.STEVEYS  SAMUEL WOBLVERTON.
ALEXANDER N. SIEVENS. CMARLES b, TWEED,
W, EMLEN ROOSEVELT,  THOMAS DEWNY, I,

Ashmore, Lutz & Hitchcock

Tel.

Margm Acc-unts Soici! en

BROKERS

2672 Broad pRrROAD ST,

o~~~

H.M. Byllesby & Co.

Design, Construct and Operat®

AMERICAN TRUST BLDG. CHICAID

ERNEST ABS-HAGEN, C.E.. M.E.

ENGINEFRS

INCORPORATLD

Railway Light, Power, Hy-
draulic and Gas Plant-.

CONSULTING CIVIL & o) oA E
ENGINEER
Water Supply. Sewerags Sys!
tric Powner nts. Plans, Sprotios
|’lon and Operation. 1 waninatio - L
Atn-American Industrial Vo) oW York L

y




